fotal Resonrces on Sept, 2
Were 8124,000,000 More
PEPOSITS

Wariis
willams, Comptroller af the Currency,

made

ponal badih g eystem:

T}
T4

on Beptemniber 2, 1915, 1a eapecially in-
resting a8 imvdicative of the expansion
of busineas which has taken place in
"gis eountry 8lnea the inauguration of
e Federal reserve system in November

last, .
#e total resources of these banks
on Septoniber 2 exceeded by more than

$424,000,000 the greatest resources ever
shown In any previous call in the his-
tory of the national banking system and

amoul

crease 111 resources over the call of June
£3, 1015, was §471,000,000, The increase
i resources over the call of Septamber
13, 1914, was §783,000,000,

“oans and discounts, Including let-
ters of credit and customers’ llabllity on
seoount of aoceptances, amounted to §6,-
713,000,000, being an increase over the

Juna

showing an increase compared with Sep.
wumber 12, 1014, of $426.000,000,

New Necord in Deposits.

#Total daposits
panks) amonted to $5,220,000,000, ex-
oseding by $331.000,000
amount ever praviously shown and lwe-

ing §

deposits shown In the statement of June
21, The incroase compared with
amber 12, 1914, was $1.042 000,000,
*Notes and bllls rediscoumted and
Mis payabla amounted to $105,000,000,

belng
June

ten as compared with September 12,
M4, of $44,000,000,
“Overdrafts amounted te $5.060,000,

ypalnst $5,173,000 on June 23 and
$17,142,000 on September 12, 1014,
“Bonds (other than Unlted Ktiates)

sp

by the b
$842,000, 000
compared with June 23 and a reduction

L

of only
the fact that the banks had transferred

since

oral reserve banks
serves

ton t
“Th

Tepers

-
Kenter
004, s

amour

¥ the

to

{hcre

. # pronsy of surplus reserve breaks
Kl prevy records and amounted on
September 2, 1915 o $R68,000,000, be-
g an ‘ierease as npared with June
<8, 1M of $40,000,000, Tha [ncrease
a eompired with September 12, 1914,
inder va ol reserve  requirements
L4 UV ta §io1,000,000"
$2155.537,274 IN TRUST COS.
New YVork Institations Greatly In-

crease Thelr Resources,

A Nov, 4.--The business of tha
trum s of New York State (s
Meas Jing. Neportas submitted
1o & srintendent  of  Hanks

z Sl Richards in eompliance
hd ¢l tasued by the State Hank-
: LA tment for the condition .of

-

:-—“"_

NATIONAL BANKS

and stocks owned ageregated $1,311.-
010,000 on Feptember 2, compared with
‘-.‘w.'u‘\ anh

dramals

in September, 1914,

with $5,419,000 on Juns 23, 1015,

*The national banks of thea country
rported on September 2, 1015, Invest-
menta ‘n banking houses Aggregating
$246,000.000, amounting on an average to
23 per cont. of thelr total capital, or 2
Jer cent, of their total gasets,

“Customers' Labillty to national banks
on account of lettera of eredit insued on |
Beptemnber 2, 1010, amounted to §52,000,-
ULL)

L
$18.000 000

feparatoly in the reporta of condition for
"4 firse thne in the statementa of Sep-
lember 2

“The luwful reserva held by the na-
tional hbanks on September 2, 1916,
fached  tha  unpreccdented total of

$,884,000,600, exeseding by more than
1,000,000,000 the greatest reserve hald
'
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5, 1915

SET NEW RECORDS

Than” Ever Before,

$0,229,000,000

1o, Nov, 4.--John Skelton

this statemant to<day on ths na-

o statament of condition of the
national banks of the United Statea

nted to $12,267.000429, The in-

statement of $165,000,000, and

tindividuals and

the highest
408,000,000 in excess of the total

Nep-

increass as compared with
$7.000,000 and a reduce

an
of only

on June 23, 1915, and

000,000 on September 12, 1014,

ecie and legal tender notes held
ks September 2 amounted to
an increase of $53,000,000

mpared with September 12, 1914,
51,000,000, notwithstanding
September 12, 1914, to the Fed-
316,000,000 for re-
ard pald $54,000,000 subscrip-
o stork of Federal reserva banks,
a bilances earried with approved
o agents September 12 amounted
w000, as  compared  with
6000 on June 23 and $673,000,000
wr 12, 1914, an Increase In
a carrled with reserve agents
red with a year ago of §138,- |
notwithstanding hy

the Federal reserve act,

under

for Clearing Houses in-
o 3218000000 {n June, 19165,
118,000,000 on September 12,
27,000,000 on September

]
§ 3,
baluticen carried with l'eccrlll
bauls on Septemmber 2, 1016,
ed to $£315.000,000, against |
0 on June 1915, and noth-

Incrense of Banks,

o Eeptember 12, 1914, there has
noincrease of seventy-five in the
r of pational banks and in thelir
ol |-.-\|>u'l‘w\l_

circulation of mnational banks
nber 2, amounted to $718,-
0, a reduction as compared with
oof $4,000,000 and a reduction
pared with September 12, 1914,
uo000, areing principally from
1t of emergency currency.

Al

the

ral rescrve notes held by
binlis on September 2, 1915,
ted 1o $4.770,000, as compared

wount of aceeptances to
Thess two {tems wra shown

 national banks ut uny time prior

n totn] reserve now hald shows an |
v comparad with June 23, 1015, |
(h0ng and an Increase ns
th Heptember 12, 1934, of §

utions ot the closs of business
September 25 last, show
line 24 to Beptember 25 of
’ ources of tha elghty-
increased $129.947,727,
ital resources $2,155,537,-

the re

o #arne period the total de-
vod $149.200.865, bringing
to $1,817.004,024. An in-
vy $19.000 0600 {s shown In
rocurities held by the trust

Five Stock Market,

THUREDAY, November 4

fberves Worea 950 hend, mainly
Ihere was na trade of Lm

' nttle The ferling was

th Cars espected tao be on
rresned ref wan wlow

Eetieral 114 14 05¢

side

L8 head, In
tha murket I'rices pteady

i entirely nominal fon-
enly wald mt 85w 812 per
t §n Lresaeid calves wera
emand et 130,40 18¢, for
12, w16, for country

ative
R Weres

1T
of sheen and lumbe were 8247
e 113 cars the 1aarket
! sl tamba firm Com-
't ahesp muld at $4.LOGEL 25
vi te pritme lambs at 4@
bommtton quist at 8@ lle
e walling at L114¢.; dressed
towt 12wlhe,; hog dressed,
Arecwed  hothouse lambs
' 1w D per carcass,
f hogs wera 4,601 haad, In-
@ cur for the market. Feal-
Wiftalo and  Western ad-
¢ well lower, (Coun-

GOSSIP OF WALL STREET.

A Quick Switeh,

Tha superior attractons of the enpper
Bhares to other groups of stocks have
been referred to constantly for soms
time.  Whenever prices in other depart-
ments have been rushed up to new high
levels the comparative backwardness of
the mnmrn‘hnu become the more con-
Aplcuous,  Frem {yme to tima thers has
heen some response to this discrepancy,
but never befors has the market de-
veloped the breadth and activity that it
Nas done this week. Tor the first time
Anaconda has showed slgns of taking
the place in the speculative arena left
vacant by Amalgamated, to which It
appears to be the legitimate helr, The
market: In Anaconda In the past few
days has shown signs of growing speci-
lative interest. Tha violent uprush In
the last half hour was attributed largely
to buying from a big Broad strest housa
which has always been closely identified
With the Insiders, It is sald that buying
from this source in the afternoon
amounted to not less than 20,000 shares.
The noteworthy feature about this buy-
ing !s that It apparently represents a
rapld switch to the bull aide of the
market. The same houss earlier in the
week was understood to have abandoned
Its active participation in the bull mar-
ket in the stock, at least for the tkme
being. ‘The explanation for.this sudden
change, according to the gossip of the
Street, {s tha expectation of “new and
:’Tlmﬂ.m developments” In the near

ure,

Grabbing Profits,

The big rush to subscribe to naw
offerings of stock Is taking syndicate
managers and syndicate participants
alike by esurprise. To the syndicate
Mmanagers response has been entirely
gratifying of course. It has not always
been so welcome to members of the
syndicate, Some of them, {n grabbing
after quick profita, have had their
fingers badly burned. In other words
they made contracts for the delivery of
the stock they expected to get and then
found that their allotments were only a
very msmall percentage of what they
applled for. Then they had to buy, which
wias not always casy to do. Something
of the kind has evidently happened in
the case of a recent offering of motor
stock. A market for this new stock
“when 1ssued” was immediately started
on tha curb, with the price at a sub-
stantial premium, and was sold rather
freely from wsome mource, The syndi-
cite manager was Inforrmed of what was
going on and was provided with a very
good idea of where the selling originated,
Newns of a heavy oversubscription to the

issue circulated and there was no great |

surprise when A representative of a
certain  firm  among the eulseribers
called and asked as a speclal favor that
a further subscription of 500 ghures for
the account of a particular customer be
accepted. The syndicatea manager re-
fused, mentioning the number of times
that tha issue had been oversuhscribed.
An hour or =o later the syndicate
manager received a personal call from

the genlor partner of the firm dn ques- |

tlon, who, after a few Inconsequential
remarks, Inquired casually how the
offering was golng.
fmmediately evinced anxiety about his
firm’s allotment.

“My customers will ba annoyed when
they hear that they are not going to
get what they expected,' ha s=ald, when
he learned that the small Individual

applicants were to bhe given preforence 3
over the big fellows, v | Open: High- Tow Clos '.‘-"
] ng L [ 22} 1 R L]
- i | D 1.8 1154 1198 M 4c ;110 11 Akl o
Jan 1L.79 1.9 1161 1 0 |
Another Disappointment. March 3149 118 11 1S Pl
Thera was a rather poor market n | May.. 1204 Ll 110 1.0l

Allig-Chalmers, the prica falling well he- |

low 40 on ra’\er small offerings, Tha

}mhrlu-l was Influenced by the general

considerations affecting the market for
thie war stocks, There was also speclal
cause for selling in tha matement of
earnings for September, which must have
disappointed vpeculators who had
believed that & subsantial percentage of
recent rumors anhout big busineas had a
basls In fact. During the past few duva
the tip was circulated widely that sgome-
thing would be done yesterday in recard
to the paying oft of some of the divi-
dends due on the preferred stoclk,

being at least,
of these issues has obviously been more
Justified than others,  Several of the
“war brides,” even when they were ris-
ing most vigorously, have consplcuously
failed to Inspire the confidence of the
Street. Without having anvthing definite
to go on, the majority of people have

Thelr rise has becn attributed partly to
artificilal means and partly becausa a

very discriminating.

A Fine “Barker.™

Preferred stocks with a larga amount
of dlvidends Iin arrcars have not alwavs

mediums for investment or evan gpecu-
lation. In these topsy-turvy times, hiow-
ever, the fact that & stock carries tha
right to dividends that have not been
earned or pald for a number of wyears
bauck appears £o ba regarded as a bhig bull

factor and perhaps sometimes with
reason. But the thing may ba carried
too far, One firm has been advertising

the discovery of A stock with 0§00 per
cent. of back dividends that s selling
around 60 and !s recommending it a8 a
“find." Commenting on this a Wall
Strest man with memories of a recent
visit to the Ban Francleco falr recalls
listening to a particularly fine *“barker”
in the midway extolling the beautles of
a bevy of Egypt'an dancers. The two
with him, he aunounced, were only a
poor sample of what wam to ba seen
inside. Each of these heautles posaesged
greater charms than tha other and so
forth, Invariably his peroration wound
up something as follows :

“(Go right inside now, ladles and gentla-
men. If vou are not perfectly satisfled
with thae show ask for your money back
—and see If you get it."

Bullish or Bearish?

The floor trader who may ba on both
sides of the market several times during
the same session frequently gets a lttls
mixed up In his mental processes.  An
example of the Inverted mode of reason-
ing caused by a awitch from the bull to
the bear rida of Bteel this week ia to be
found in the comment of ons trader on
the resisting power of the market,

“tiee,” he sald, “thers has been enough
Bteel #old this week to put the stock to

par in Jig time,

MONEY AND EXCHANGE.

The New York Fedaral Nessrva Rank
rates were 4 per cent, for thirty to ninety
days and & per cent, for longer bills,

Opan market discounts, prime accept-
ances, maturing up to uinely days, 22 @

L'y per vent

Commercial er rates wera 1@3Y per
cent, for sixty ninety day billa and for
four tn slx months best names; 3% @4 por
cent. for others.

I'ul'lt money on tha floor of tha HAtock
Eachange yesterday ruled st 18 par cent,;
1w, per vent.. high, 2 puer cent

Time money Wil quiet at unchanged
rates. Mates wera 24y per cent. for
sixty Auyvs, =% @3 per vont. for ninety
days, H4 3% per cent for four months,
and B4r3ty per cent, for five monthe

Kterling cxchangs was stronger.  "inal
quoiations were: Demand, 4.60'; cables,

’ Ul‘dll maney In London, 3'4d 4 per cent
short  bLille, 4% G 47 per cen three
months bills, 4 11-16a 48 per cent,

RHur silver In london, 24 1-16d; New
fork, LY
‘“'I':u ‘n::-hl\' atatoment of the Munk of
Englwnd showa the Iullf‘mlnz changes:

Toiwl reserve decremesd (213,000 circuls.
tlon incroased (459,000, Lulllon Incrossed
(425,000; other securities fncreased (1,076 -
000; other deposita decreaned (1.804,000;
publle deposits increared £06,862,000; Gov-
eriment scaurities unchanged,

Domestlo exchange on ew York: FEt
Louls, par; Han Francisco, be. premium;
Minneapolin, 40c, premium: Chicugo, 16e.
dlscount; Clnclnnat), pur; Montreal, 16%¢c,
premfum,

New York Clearing Mousa stialamesnt:
Exchange, $601,875,478; balances, 321,640,

Wy 14%¢0, rvasting plgs

#66; Bub-Treasury deblt bulunve, $ib2,NI18,

He was told and |

Ap-|
parently the whole market in the war |
gtocks had been overdone for the time |
But the sethack in some |

felt a distinct prejudice against them, |

great public buying movement is now‘r:

been picked out as tha most desirabla |

BETTER UNDERTONE
IN COTTON MARKET

After Decline of Abont
160 Points.

-—

CROP ESTIMATES LARGER

Although cotten closed yeaterday at
practically unchanged prices the under-
tons wns ateadler and thers was ubune
dant evidence of an oversnld market
position. For the last thres weeks the
markest haa been sold persistently on the
theory that a declina was bound to re-
sult from the excellent weathar, lack of
export demand and extanded long In-
terest not only in contracts but in spot
cotton In tha Heuth,

The break has extended about 180
points, or $8 per bale, with practically
no reaction, and a movement of thia
importance, In view of tha fact that
the crop at hest can only ba a moder-
ute one, should go m long way toward
discounting unfavorable features. The
#peculativa long interest has been driven
out and while considerable spot cotton
bought on epeculation may not have
been hedged, the abimdance of money in
the Bouth, with the willingness of banks
to take cotton ma collateral, may pre-
vent any demoralization among holders
of the actual,

Tt scems quite llkely that crop ideas
will have to undergo eoms upward
revision, Tt is altogether n question of
how much ths mild weather of this
autumn has added to the crop. In
ordinary years this Increase would be
considerable, but it 1a thought that the
plant suffered po severely in {ts early
gtages that 1t may not put on the lata
fruit which might be added in a normal
BEeAsON.

One straw showing tha way the wind
blows waa furnighed by the reviced
estimate of Clement, Curtls & Co, who

placed the yleld at 10572000 bhales,
compared with 10,000,000 bales early
in October. This estimate does not in-

clude Nintern, It {s expected that F. M
Cordill will be out with an estimate of
12,250,000 bales in a few days, but
|pwn thta bumper prophecy seemns to have
besn dizcounted.

The census ginning Aigurea next Mon-
day may cause some selling If they
prove to be in excess of 7.500,000 bales
| The trade will not take them too

‘uﬂousi_\' in view of the excellent weather

and abundant labor avallable for the |
| gathering and ginning of the crop

| Market closed steady.

| Open- Migh- Low Clos

I ing e st

Dee.... 1168 119 11 5]

| Jan 1Mo 119 11L&

March 1./ 1261 1° %

| May... 1203 1314 120

| July... 12.20 1221 12.08 1204l s

ha l1oeal market for spot eolton wase

| stealy, unchanged: middiing, 11 e Southern
| spot markets as offl Iy reportes) were |
| raay, 12 to 8% poipte ne New Orleans,
| 11 zalvestion, 11 «0e ; Savannah, 1ilge ]
| fs, 11.76¢.; Augusta, U.Jse r Houston,

1“5';' Orleans market closed very ot=ady

The Liverponl market opensd auist

a fair business in spot eoiton, with
£ 1 ponts advanes at 6 %0
alea: receipte, 17,000 Lades, all Amenican
| Closcd barely steady

Open- High: Low. (Clos Trev,

ing ot o=t Ing clnsa

Tar Fah aa: B ¥ g ¢ L] L

March-April., ¢ L €67 66y ¢ 2

Mav-Juns..... & 677 88T ATy ATy
July-Aug.. 6 .%a U I K [ { Xy

The 11 A M. tds 1n Liverpnnl wera:
January, 118 March fle ; Mar, 120%e

| July e The market there (= dus o open

10-day 'y ta dig pointe advanoes

[ Port receipts and eto ke

La=

Charleston. .
; Wilmington.
Norfolk......

Interior recelnts and stocke:

| Re Tast Last
’ ee!inin ¥ear yea
Angusis..... ] 9,98

{amphi o 3 180,00
St Lou L) ¥
| Houston..... 7. 18,104 N

E«t!mated recoijpie:
Tt
Tn day wanl(

| Galveston.... amoto Bom 10784

New Oy leans. 10,60 10 11 fn LR
| Ex yeatorday were A hales

thus tar this season 120,05 bales

| 1ast semson, &9.970 bales

THE GRAIN MARKET.

Wheat Riaes en Dig Expert De-
mand—FPeace Reports Denled,

Erxport business In wheat during
Wedneaday's session approximated
000,000 bushels
000 bushels, as reported. In addition
foreigrers took close to 1,250,000 bushels
of wheat yvasterday., A slight decline In
tha cash whaet premium a!ded In this
enornious Furopean absorption.

The scntiment grew quite bullish

Values quickly recovared thelr early
L]nam-u and closed at substantial net
giins There was very Iittla salling

| presgsura on the rise, as the hedge of-
| ferings had been cared for during the
| early part of the pession and a mujority
| of the outsida opar ra ure belleved to
be bullish and holding futures,

The congestlon In the Decambar da-
lvery at Chicago virtually eliminated
the gap between that delivary and the
May. This strength had conglderable in-
fluenca through the trude. Thore was
buying predicated on the statement
credited to Prinea von Buelow that he
had not left Berlin on a peaca mission,
On the whols tha political sltuation is
regarded as chaotje and thera s & is-
position to await developments in Ru-

manla and Greece.

Tha decline In tha list eccurred early
in the day. The downward tendency was
| rsthier irregular, but it was evident that
il!m perfect wenthear canditlons and the
| prospects of A continuance of the large
| farm movament were depressing  walues

Brora argued that there wus a period loat
| season when wheat levels tumbled In face
jof a4 brisk home and forelgn milling de-
mand and that a similar conditlon might
develop Iin the near future,

Winuepeg whea! reecipts ara olose te
a 000 cars datly, The movement froin the
domestic farmas has averaged more than
8,000,000 bushels on recent days, Ehip-
meuta to the mills and to export centrea
are undoubted!y heavy, but eome authori-
tles contend that the visihia supply will
scon ehow tatin!s which wnill not bs bullish
when placed agninet thosa of A Vear ago.
It 18 everywhare admitted, however, that
the distribution of whent aince the sum-
mer hua been miors weilve than & majority
of experta countsd on.

Wheat was firm al Tiverpsal vesterday,
partly ws a result of the very high trans-
'...rmum cosis ta nll tmporting centrea,

I'he vrop news from  Australla and Ar-
gentina was of an optimistie tenor
Carn-—Tha selling based on the faver-

able weather and the larger country offer-

fngs was readlly taken CGienerally, tha
market was fHrmer than  was  expectad
even after making allowance for the ef-
fect of the whent ndvance and a moder-
wie esport bLusiness Ehorta have not
made much headway In sevaral sesalona,
plthongh they ara confident of & rather
hearish crup report on Monday Bome
@authorities say that the weather con-

ditlons have beesn exceptionally favorahle

for so long a thma that a serlous change
for the worss may comas fust when the
resrl tnoveilnent of the new crop has e

fneeption
ThLs I'ha  upturns
caused o rally In oty

In other marketn
Buying was maulnly

for shorts and export luteresta, .
forelgn takings were placed wat 400,000
bushels Medga pelling appearsd on the

s, Interlor veceipts 80 far this wee
€,400 000 hushels, againet £,500,00
waeck and 4,700,000 n year agn,
Provislons - The list sugged. Thers was
no suppuert to the market llog receipta

M
Oversold Condition Develops n

Thera |

Salen, |

inatead of about 1,000, |

ha
the news of big export trada was told, |

wers libaral. Eoms dAlsappointment was
expreased bacauss the rally In grain falled
o stimulate buying.

Chicago pric

-

New York wheat prices wera:

o w0 0o
S . - Mo

OONSOLIDATED EXCHANGE.

Anaconda, Advanciag te 88,
Feature of Trading.

Anaconda’s advance to M, which compared
with an early low quotation of kg and an
oronh' of %, waa the feature of the
closing deallngs on the Cousolidated Stock
Exchangs yeste )

Unit fiates Sieel commen waa ona of
tha particularly strong issues. After open.
ing ™t 8% unch from Wednesiay s
eloln1 price. and early selling st 8y, it al
vanoed 1o 88, closing st ©T%.  Special upwar!
movements took place in meveral of the in
dostriala, notably United States Rubber and

n

:;m-m:ln Beet Oul?r“ firm . from
o Prios o , rosa to (8, clomng
at l-‘?l:. nsrot Sugar sold A hlﬂl‘- Biig,

arainst an early low price of &4

The ral shares were generally firm
Union Pacific touched a high of 1384, Againet
133% &t the opening, although it closed at
1301y, ading sold aa high as l:‘: agalnat
R st the omnl:f. and closed at "' The
local tractions vanced early, 1l by In-
!.:rl;\r':uxh Consolidated, which sold as high

RATLROAD EARNINGS.
Buffale, Rechester and Pt
1915, Oh

| Fourth weekk Oot.  $351,818 Ino.

Month vasssess 1136178 Tno.
From July 1 4,108,843 Ino.

11

o

| Chesapeaks and Ohlo:

|1~mmn week Oct, $1,375.804 Tno, 3100 842
| Motth sieseenss 46,740 Ino, 441803
From July 1 507,700 Tne. 1,805,407

| 4o Chivago, Tndtanapo and Loulsvii!sa:
Fourth weesk Oct. 12 272 Ino. [ SLRCLE ]

| Manth #58,193 Ino, a2.018

| From July 1.....

2,866,124 Ino. 1.4.441 |i4 difficult to obtaln comparative prices
Dinver and Hio Granda: of ingots and blooms in previous vears,
'?\’l?,l‘.'u'n:' week Oct. "H'-;‘j-:g: }?:, $88.400 | but these products ara pelling to-day as
| ¥rom Juiy 1. 9‘1!0500 h.u:: ‘high as or even higher than billets, a
| Grand Trunk: | most extraordinary event. Steel making
Fousth week Ot §1 825,868 Ina. | PIg fron to-day is §7 to $8 per ton below
Month ....oci0es 4,604,491 Ino, the maximum pricea current in 1507,
| From July 1.. 18,355,669 Dec. It will be recalled that about ten dave
| l‘lx]{"*‘w:-ni:l and H._l-out-': . | A0 mention wus muda of the fact that
B P bt ',’.h lg“"'s : | British, Canadlan and American Inter-
From July 1..770 8,581,008 Dee, | ®5t8 were secking to eecure fron and
|  Wastern Maryiand: | #e el making plants in the Unlted States,
‘““«ll:l week Oot. !:lt‘ 'H I'TM the intention belng to organize “the In-
i r\-'u. Ju‘:-'.i..:‘ 007,354 :I:ﬁ‘“ onal Steel Company." Whatever

NORFOLK AND WESTERN RATLWAY

The Norfulk and Western Raflway Con fon, it is evident that nego'la-
PANY Treporis to tha Interstate Comn - most astivea and for some
Commission for Septembor: there 18 conslderable competi-

1815 Changes ording ¥ ‘
Oper. revanus. ... §4,795,427 Ino. 3!.. e “ ng to reports circuluted
Oper. expenses.... 2,775127 Ina, 1087 yesterday, fuur different interests are
| - sl - endeavoring 1o secure possession of the

Net opar. rev... §2.044,500 Ino. B.78,1.4 New York Stata Stee! Company. One
| From July 1: New York finatwler, who has operated
ol doioes S o 3¢ 1) I e the Duffalo Itiver plant, near Buffalo,

et penses. . . . 487 lnc, e eavs that 1t will require a milllon dol-
| Net opar. rev... Ino.$1,755,147 | 1ars and from aix months to one year
| to put th plant into effective working
| Mome Minneapells, Kt Paul and Sault Ste. | condition. 1t would be possible, however,
“"-P"r aliway Lu-nv;i Y rP:""'I'_lh .".;1-,-‘ o turn out ingots i{n a much shorter
Total opsr. rev... $2.108,820 Tn $os. 400 tine. Hixty days would be required for

Total expa. & taxea 1214471 I

34,381

From July 1:
' Total oper. rev... $E 120110 Dea  §i1n 517

Totad eaps, & tazes 3.225,660 Dec. 142 0%

Oper. incoma... §1.804.400 Tna
Chloags Dividon—=Septembar:
Total oper, rey, ., $501.184 Ina
Total eaps, & taxes #17.208 1ne,

$Ta.028

Oper. income,.. $373.947 Ina
|  Froam July 1:

Total oper, re . $7 09,104 Tnn  §162.542
Tolal capa & taxes 1,823 00 e 4% 801
Oper, tncoma, ., §1.046,180 Tne.  $212.214
GREAT NORTHERN
Tha Great Northern Hal way Company
reports 1o tha | té Y eTed Uome
tission for Septemt
10 ™hanera
Opar. pevanny $.18 nag
Oper, expens 800
Net opar. rev., B0 457,604 Dee, $274.558
From July 1t
Oper, e e, 810 882 TRR Des $1.950, 04
Oper. exjpeneca.. S.6551,878 Dec 1,n84
Net oper, rev. . . $10,230.010 Dwc $1.403, 663
CHICA ROCK ISLAND AND PACLFIE
ITha ago. Rock ifd and in
| Raliway (om pw ythe 1 Gl
| Comumerce Con Jrie P
Changes
Oper, reveanua, ., e, §d0 :
| Oper. expenses. .. In 4 '
| Net apsr. rev 1 Dec. $2
{ Oper, fncoma, Liec. &
From J+ 3
Oper. re - $17.000 174 Tee, §55° A48
Qper. expenses.,. 13.864,2.0 Dec 1.3
Net oner, rev, ., §4,000 %48 Dea 74
Oper. lncoma, . 158,298 Iwea 1,034,115

DAIRY PRODUCTS MARKET.

RITTYEN Meacalipn's for tha weak have
heen lema than thosa of st weak, whih
vade high grade ceh & wroar gl cause

the trals to go to 1 »t K to Aomia &Y

1ent laargs puant) a of butter were ot
| wway in August and September, which
\ A e oyt Loyt as goonl ul frosly The rangs

ator k. was narrowed yestardav,
fla thare was no advanca the
firm_a'l day, with heral
firm, FPrices: rean
1 moora, 9%e.; highar moor
s Arets, B8 W 81 soore, “Tiy @
", nflu.n' dubs, finest, 241, % 258¢c ;
rimne, (8l glRe,, conunoen o
60,; repovated, extras, D'y p

{o

L@2c , lmitation creame
‘ndies, currept make, !
1%

ends, 21
make, 0
18 g 20n,

.
I'.u Kivg

w
Current
Tnwer grades,

| The market was hetter yaster
| an advances of Le on a |l the
| 8 ‘I'his waa partbulapy trues of
<K ! fresh was falr
Wisconain st L and  all
Iines closed sSiates, whiola
milk, fresh, ate,  Lhn qrl1se
average, fancy, [ lolye., State skims,
| h specials, 13w 18%e , fresh specla s,
t12'a @l i vholes, 114 120, falr to poaod,
RLL R Wisconsin, twine, 16447 188

‘.| mible dajmies, 1@ 16% 0. young Ameorican,
1816 o

'-,_-':, Thera was na vital ochanges ves-
te Htpong demmand for high grade
table stock and huyeras willing te pay the
outslde quotations, Good froah egem cones
tnued penrce, There was conslderable in-

quiry  for  refrigapitor stock but  not
rnough trading to changes prioes Nearhy
fancy fEZER Wera VAry R

LIVE POULTRY —Prices wera astih-
Halicd vesterday for the first tima during

roostera, while turkeys resiwined the satie

..I"Fl'p!.l yeater
much of
a from tha duy

DRESSED POULTRY
dAay wera unusually largs,
stork being held at doo
hefars. There
medium  elzed ilokens, especlally
fed, and the market was a trifie firnicr
Thera was A& searcity of fancy
Ih, fowls, but nther grades under 4
were slow, Thera were
enough to supply the demand at guota-
tions, Turkeys ure coming 'n betiar con-

. & shortags
In frozen stock tur-

1ha

Island ap

Texan, 18 @200, Townls,

l4c, Uld roosters, lia,

Open- Aigh: Taw. Prev
o T w0 e STIR DEEP INTEREST
MAY. ..o 1044 1065  103% I“Q\j
SRR
vl i -, | Conditions  Are Similar to
. :'::; Those Before Forming of
Janmary.. [ E 104 1% 1 *7L U. 8, Corporation,
W% o
O T ::: 1t is necessary to go back to 1889 to

Oper. Income, .. $504.440 Ina  $82.060 o,

§182.4e7 Uither steal plar

1l omylo, and one for the Walterboro Lum-

i u.}[.f,r“',‘,.',l_.:,',';'",1,',1 [ber Company. The Georgla Eouthern
u{l:&hu.. firsts, | and Florida 1a In tha market for two

q0e.; W Airties pas enger ears and two passenger loco-

al marke. motives,  This road is also expected to

‘:;:'."L' :}',f;' P e i@ | Purchase 150 steel gondola cars and 170

e ) browns, ﬂqi: .. mixed  colors | #teel underframe box cars.  The Min-
2@ a0 noayolis and St Louls Rallroad has or-

:::: :W‘:Jncl;tf-';ﬂ;r:um:-: T:::l;r-l.:n:‘nl: 400 freight cars from the Haskel &
week, 80 that it 1a fmpossible to glve quo- | Barker CUnar Company #and tha l.onuls-
tations untll Thursday's urket.  FPowislyille and Nashville has ordered 400 eteel
;‘;“';L:. t‘rm; J”,‘,’."":,rm”"" ,_"lu,:,:',.h',_“';:: underframes from the Pressed Steel (Car
by Mo Tha advance applisd alga 1o | COMPANY in nddition to tha 1,000 box

as at the rlo:‘Iul FI‘U”I’&\H }in!-‘l?}urn ared | sonatruct at 1ts own shops,  The Ten-
Western duw were & trifle firmer, with ‘ p g Ganr [l ex-
geese, gulneas and pigeons quoted the [ OO M;h“.”h; :‘-'dn Im‘!.m Ila teel
rices: Fowls, 15f18a  Chickens, | Pected to buy forty to ¥ all siee
c. Noosters, 11%e Turkeys, 184 20c | cars and the Bingliam and Garfeld s
Ducks, Tong lfldnﬂ- I”. 1] l“'-"'ﬂn and | taking prices on  twenty-filve gondola
Southern, lbo Geese, Guloves, spring, | .urs " AOBTY e
pair, 60e.  Plgeons, "o v ears 'ia recent inquiry, previously

tha

& good demand for
milk

heavy ©§

0od proosters

of Long

n
keys wers unchangad, but the owuers held

them firm, while fowls sold slow. Prices: | Compiany of America plant at Mary
‘rosh turkeys, choles, 26n ; Wewntern, 1000 | vitle, Tenn, placed  with  M&CHm
fresh fowls, Western, dry pleked, | Marshall Construction Company; 246

e, 60 Ibs, and over, 17%e ; Western,

senlded, large, 141 6o, jeed, Western, a

dry plcked, 4% and 6§ Iba, 160 4 s, '".Id -.fﬂ“lmllﬂ for llhu'.\lltli“ A

1ilge, Chlckens, fresh nearhy, 4 and 4 [eral Vlectrie Company, awarded to the
s, to palr, 23@2%.; Vieginla, milk fed, | AMlinneapolls Steel and Wire Company,

2 and 4 Ihn.u:u 1--:1‘5. 280, ¢ Wl\utnrn.‘ milk - it g - :
fed, B and 4 lbn, 226 28¢c.; dry pleked, corr

f:.l. 8 and 4 H-'-. 17.—.].:11.:,; ;\.M‘ rOnRtars: Cuastom ITouse Recelpts,
12@1t%e.; pquabs, prime, white, 10 1he

Lo doren, 84.25; 9 1bm, §3.78; & 1ha, s175 | The tﬂ;ul receipts for dutles at the
Vrozen—-Turkeys, selocted ' hens, oo, | Custom House vesterday wera §744,-
young toms, 282@28%e; Western, bbis, P 11066, of which $187,288.07 wus for
“le.; Tennessee and Kontueky, 180 10 merchandiae  withdrawn from bonded

12 ta bhov, 0
s, and over to dozen, 1lic.; 30 te §0 lba,

STEEL MERGER PLANS

find & parallel for some of the exiraordl-
nary conditions thut mark the steel in-
Austry to-day, In 1889 and 1890 there
was the same feverieh activity Inclden-
tal to the merging of various steel com-
panies that led to the formation of the
United States Kteel Corporation, as is
evident now. There was the sama wide
variation In prices as exista to-day and
& eimilar stats of public mind ; but never
in the history of ths coumtry or any
other country has thero been ruch an
enormous voluma of businesa transacted
and such & heavy output of hoth iron
and steel products as in October, Tenne-
nesa and suppressed excitement attend
the negotiations for the purchasing and
merging of steel planta to-day, as in the
period immediately preceding the or-
|ganization of the United States Btesl
|Corporation. Of course, while thers are
tome similar features, fundamental con-
ditions to-day differ from those that
shaped events In 1889 and 1800,

| Crude and finlshed steel to-day com-
!mand higher prices than at any time in
the history of the country, but there
ars many finished forma of steel which
are far below maximum gquotations in
previous years, The tendency, however,
in sharply upward,. Wire rods eold a
few days ago at $42 tidewater and a
| larga tonnage could be sold at $50 for
|r\rmrt. as already noted. In 1800 rods
sold as high as §42; in 1887 the next
highest price of record was §44.25 1. 0. b,
{millL Ingots and billsts to-day are also
|welling ot record breaking prices, but
there is a very wids range, as much as
| $10 per ton, In 1900 hessemer billets
j#old closa to §35 per ton; in 1809 the
| highrst price recorded was $38,70. It

eventually be the name of the or-

relir e blast furnace Tha plant
s pacity of 150,000 ton= of Ingota,
arently the exp nditurs of nonhey s

v secondary eonstderation,  Mora steel

1=t be obtalned to
f tha o

meet the pressing
Hied Governments
ts mhich are belng ac-
sought and which are alluded to
mwoore or less frequently are thoss of the
Thomas Iron Company, t! Wharton

el Company, the Eastern Steel Com-

juirements «

ftive!

BOSTON, Nov. 4--Aativity continued in
Atlantio Gull and West Indies issues. The
common closed two point. up for the day,
while the preferred, after selling up to 49,
reacied 45 pointa for & net lows of 2%
United Fruit was strong. Mining storks wern
firm, with fair gans in price the rule. The
summary :

Open- High- Low. Clos
Sales, ing. est, est. ang,
16 Adventure ........ Y 21§ |

19 Ahmeek ... i

BN AlABKA ouuviveniss 8214 b

10 Algomah .iiii. 10 1 |

%5 AlIOUEE ...c.evses I

160 Amer Zine, 6ty

2983 Anaconds . LR
BATR Ariz Com....ovivse Ay
1™ Hutts & Al Heott, #°§ 9 |
W Hutte & Halak.... %4 by 8:-“‘

1846 Huues & Superior, 'y
s Cal & Arnu........u';:h

128 Cal & Heol
0 Cententual

.

410 Franklin ..
270 Granby ..
& Greene C
210 Hancock
& Helvetis ..
 Indiana

b Tnapiration .
4 Island Creek,.
10 Jaland Creek p
124 Inle Royale
10 Kerr Lake

60 Magflower
w6 Minmi ..
16 Michigan
% Mohawk . .
f%5 New Arcadian.
710 Now ldria....
2% Niplasing .,
182 North  Hutte,
0 North Lake..
1 Old Colony. ...

& Dwernla

145 Pond Creek.. . ... 184
|3

126 Quiney

118 Ray Cona

M6 Santa Fe,

70 Shanson

1575 Shattuck
0 South Uiah...
1% St Mary'a

o
el

Superior Copper.,
Tamarark
Trinity

1" 8 Smeltin
17 8 Smeltin,
» I'tah Anex
1"tah Cone ...
"tah Copper. .
Vietorin ......
WINONA ..ocoonises
Wolverine ¢

o BN
& Superior & Ros %

WE DEAL IN

PIERCE OIL CORPORATION

8% Cenvertible Geld Debentures, Dus July 1, 1924

RAILROADS

Rosmton & Albany 184
Biaston Elevated, &4
Roston & Muaine 4
Fitchburg of 5

12 014 Colony i
Vermont & Mass. 114
West End 8t Ry..

Agr Chem.... 70
AgT Chem pf ™
Pney Serv,... =
Prey Serv pl 16
Suear., « 118
Sugar pf.
Tel & Tel.
& Am Whaaolen.......
Am Woolen pf...
Amoskeng

Al G & W

Am
117 Am

L Am
Am
Am
Am
Am

' £ Boston Land.. &
FsOn oi.ioeiisnn
General Electrie
10 Maas Gas, .. .
176 Mass Gas pf....
MeElwain pf.....
& Mergenthialer
N E Telanhone.
Pullman

T'n Shoe Mg
1'n Shos Mg
AT S Steel
% Ventura o
X Wollaston Land
BONDS
$100 Am Agr Ch ke "
A Am T & T de
e Am T & I 4 !
9 A G & W 6a, 00

the Empire Tron and Steol

The Canad and Voun-
mentinn<d am one of tha

least t

Tests Are Eu

| of the

o Car

e of gane o

8 At
Ethep Inte

Stael Company

ne for « L
With

Tnpany

of t New York Steel d all of
thesa planta ara located in Pensvivania
and New oy 1' i« rumored that the
N oW ne Company is desir I'Ill

tha blagt furnaces of the
Company

ferstood that some Canadlan

ca Jista havae been looking over the |
B ind, but tha « A nre being se-

ired through att ve, tha names of

s princinals being hept In the back-
ground

. e e

Nullronda an the Pacific coant and in
the cetitry] West have placed additional |
contracts for standard saction ralls with |
Chileago ard Plittshurg mills for 1814 ship- |
ment 1 1e agerecats histwesn |
vl 200,000 tons hiave been purchased

since the placing of eontracts for 170,

a by tha Pannsyivania Ratlroad,  De-
hawever, afa hot Yet aviiauie :

. o » |

The Southern Nallwav has coma into
tha market for a bridgs to ba con.
structed over tia 1nnores River, calling
for 00 tonm of structural eteel The

| Hoston and Maine Rallroad haa divid
. eontract for 1,200 tons of bridge work |
armong three independent faubricators, in- |
cluding the Iheenix Bridge Company,
Fort 1"t Hrides Company and another
shiop mnot mautioned epecifically The
bilk ef tha business went to tha Pheenis
Bridga Company. Tha Lehigh Valley

Rallroad is in tha market for 600 tons
of bridge work and the Central Ratl-
rond of New Jersey for 300 tons. The

Pennsylyani. Ratlroad has taken bids on
Ave small spans, calllng for 350 tone
Hida have Aalso heen tendered to the
Riltimore and Ohlo Rallroad for a pisr

shed to ba constructed ut Pler 11, East
River, calling for 400 tons of ateel
shiupes.
. 8 0
The Mirneapolis and 8t Louls Rall-

road has placed an order for flve Mikado
locomotives and the Chicago River and
Indiuna  Rallvoad has  ordered one
awitching engine from the American lLo-
comotiva Company. The Baldwin com.

pany has taken ovdsrs for six additional
locomotives, Including two [or the
Sumpter Valley Rallroad, one for the

Port Huren and Southarn Rallroad, two
for tha United Steel Company of Canlon,

dered 600 box carm from the BHettendorf
Axle Company, the Santa Fa has ordered

cars and 400 gondoln cars which 1t will

noted, from the Delaware, Lackawnnna
and Westarn Includes 1,000 steel under-
frama box cars, 000 gondola cars and
LU0 hopper cara
. s

Among tha fabricated structural steel
contructs placed yesterday were 00
tons for an additional extension to the
Winchester Repeating Arms Company at
New Haven, awarded 1o Lewla 1% Bhoe.
maker & Co. ;3 33406 tons for the Aluminum

tons for & high school at Marlon, Ohle,

warehouras and §506 88148 for recent

fmportations,

w9 N F Tel (o ‘32,
awy Swift . o

64y
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Al G & W 1 pfas
Y
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cenes s 16TH
Ruttonhols 10%
(| 118

o ™
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. I"s
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THE BOSTON CURB MARKET.

ROSTON, Nov & --The Boston curb ela

prices follow:

R4 Aske]
Alvarade ... w1 1 A0
Stute Gas,,
h . . 5
.
o, \ ™
Hoston Ely
Butte and Londou
Cirlaverns L™
Clurt  Consolldated . : L
Consolidated AFiZON&.......
o lated Copper . &
i
‘ Resrryve '
i s Corbin [l
] 1'nly .
| A sniil Hiusk
¥ Natlo i
Giolat *
Houg "
lron llos 1
La R ‘. o
Majee
MeK y Darragh 0
Max can Meigls v
: Am N 5
aty .
T -
(8
“
Ohin ( X
Onera o e
Southwest Miam AR R ) o
stewart Mining - “
1)
'
»
b}

BAY,
and Power, Mount Vernan

20 Mouston O1
1% Mercantila Trust 2075
11 Mt Ver Cot Mills, 17
150 Pa Water & Pow, 70
"M 1'n Ry & Eloe 5
1% Wayland Ol 1

$1000 City Ral 48 71 S 1, ad
2100 City Hal 4m 51 .., ¢
e Elkhorn Fuel &a

1 Falrmont Coal &
o Hous Ol div cifs

first hialf of next year

New Yor
tha sans

yeaterday.  The
waya Corparation

no
€. mona of stenetural
the nward will soon ba

can Rridges Company and (

. 187

1 1ong of bare and plates want

of the Brooklyn Rapld Transit Comp )
yet offlcially awardad the contracts for

exten<ion and tmprovements in Hrooklvn

TIMORE. Nov. {.~Pennarivania Water

Cotton Mille and

Consnlidated PPower preferred wers  ecusisr
Other storks sbout unchanged ‘l'hea pum-
mary:
Open. Righ: Taw. Clas.

Salea ing ral em ing

105 A C Tina af Conn 1 =™ 12n b

# Con Coal .. Malg 1A wily  nuNg

82 Unn Power | .1l 111 10y 1

5 Con_Power pf.....117 1'3 1 1

o0 Paifmont Gas,.... 3

for steel 10 cover thelr reguirements In the
for

UL DTN E T

ke Muniet
trution su

for eolevated
hint

ade 1o tha Amert

aten]

“onnors Dros . who
submitted tha Inwest tenders 1ast month
Additional eontracts wera placed yesterday

[
. I Du Pont Powder
|
|
i

"! 30 Broad St.

Ceupons payable January and July

The Corporation Is obligated under the terms of the In-
denture to redeem these bonds at 105%, at which price they
can also be called.

Debentures are issned in denomiwstions of
$1000 #3500 $100

CARL H. PFORZHEIMER & CO.

Telophons (500-1-2-3-4 Bread New York

WeDeal In |

eal In

25 Broad 8t.,

Colt’s Arms
Carbon Steel
Childs Co.

Empire Steel & Iron inchester
Eastern Sieel White Rock Mineral Spgs.
Hercules Powder Yale and Towne

FREDERIC H. HATCH & CO.

Phone Broad 5140 New York.
I'rivate telephones to Boston and Philadelphia

Municipal
Railroad

|
| Industrial Bonds
| Hornblower & Weeks

42 Broadway
New York

AMERICAN WOOLEN COMPANY
Proposed Transfer of Charter from New Jersey to Massachusells

Stockholders of the American Woolen Company are
reminded that the three months fixed in the agreement for
the deposit of stock to approve and make effective the
transfer of charter from New Jersey to Massachusetts ex-
pires November 14, 1915.

To insure the success of the plan, you are urged to de-
posit your stock before that day with either the Guaranty
Trust Company of New York or the Old Colony Trust
Company of Boston.

FREDERICK AYER, 2

WILLIAM M., WOOD,
GERORGE E. BULLARD,
ANDREW G. PIFRCE, Jr.
WHEATON KITTREDGE,
PHILIP STOCKTON, |

FUGENE V. R. THAYER, )

HENRY P. BINNEY, 's,‘\dﬂ‘\nr_t Committee

s(."eumiiﬂm- of Directors

ALEXANDER J. HEMPHILL,
ALBERT H. WIGGIN,

1 DIVIDENDS AND INTEREST,
NEW SERBETY. e WA

] ¥ [ S e i it
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